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| The Jming Company is one -
! of the largrst producers of high
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! ducing, refining, transporting and
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Early Maturity
—Large Returns

, America's most popular
l.1 musical instrument--the
' talking machine—makes
millions for its manu-
facturers.
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FINANCIAL NEWS
. AND COMMENT

01d Trading Rut.

RATIS ARE FIRM AGAIN

Automobiles Got Hardest Bat-
back Owing to Bethlehem
Motors Receivership.

The stock market, hu.vlfm enjoyed &
brief spurt in the Industrial list In Tuss-
day's laat hour of trading, drifted baok

vesterday Into much the sume position
an before—thoe trading rut A further
rally of nbout a half point or so occurred
among the speculative lenders nt the out-
pot, but persons who had expected that
the mariket would continug its advance
wore disappointed, for the trading wnas
nltogether too thin to permit any aus-
talned outburst of enthuslasm, The
early rise made it npparent that the
shorts were putling out mew lines, Andy
tefore the day ended higher money rates
combined with short selling and profit
taking cancelled part of Tuenday’s rise
in mosat stocka, particularly In the Mexi|-
can Issues, Pun American, molors, stoels
and equipments,

In the lght of what occurred yester-
day It was obvious that there had been
no real change in the udderlylng situn-
tion to wecount for Tuesduy's sudden up-
turn. In other words, it must huve been
apparent to every ons yesterday that thy
rally was dus to short covering nnd noth-
Ing more. In an attempt to continua the
riso yesterday the truders manufactured
all sorts of rumors, including oee that
the Federal Reseryp Board waa consld-
ering n genernl reduction of rediscount
rates, This rumor was so ridiculous,
however, that It required only the actlon
of the money market in the last hour to
disgipate any further fden of lower re-
discount rates at present. Tho possibil-
ity of lower rates later was discussed in
hanking eireles, but with the banks fac-
Ing the September 1 interest ana divi-
dend disbursements and the third in-
come tax Instalment afterward, the pos

sibility of a downward revision Is Indeed
remotas,

So fur as the avernge Industrinl stocks
weore concerned the decline went no fur-
ther than 4 normal reaction, excepl in
specinl Instances. In the Mexican isaues
the equipments and others that were run
up so rapidly on the day before, the re-
nction was quite sharp, although not in
comparison with the advance.

The setback In the motor stocks was
somewhat mors pronounced because of
the  appointment of a recelver for one
of the minor companies. The Incident,
while not of great Importance, wserved|
to> direct attention to the motor shares,
with the result that the decline in the
group waa Turther than might have heen
cxpocted.  Bethlehem Motors, the com-

pointed, sold near 6, & decline of more

The ralls, on the other hand, were
Inclined to do betler all day, desplte the
irregularity of the (Industiriala The
move, which began sarller In the week
in Bouthebn Pacifie, wan carried further,
thnt wtock getting above 06, while the
minor rails, which Wall street has beon
talking about mo much, and also the
better grade Issues, galned proportlon-
ntely.

The only sgparent reason for the ad-
vance in money 1o § per cent. was the
announceineént  that - the Government
would withdraw $13,000,000 from the
banks to-day. There were few loans
rocorded nt this fgure, and nono higher
In the semsion, but after the closing a
fow unofMicml loans were made at 9 par
cont. The money difficulty was sgEra-
vated also by preparations for the banks
to meet the September Interest and
dividend disbureements and by prepara-
tions to finance the third tax Instalment
feptember 16, The last named Ia likely
tp cause conalderable strain on the
banks, as only about $400,000,000 of
certificates of Indebtedness are out-
standing, whereas the total paymeant will
aygregate  $1,000,000,000, Heretofors
the amount of certificates of Indebted-

The forelgn exchange market wan
sironger, ‘'with sterling up several cen's
from the low of the preceding day, but
the stock market pald no more attentlon
to tha Improvemcent than it did several
days ngo to the drastie declines. This
wiin because the exchange market has
consed to he an important factor with
the stork market,

MONEY AND EXCHANGE.
CALL MONETY.
BN cvcaaraaranse T Lo suneiiiinases {
High . Ml I .}
Year'shigh........ 20 | Year's low, o 8
CLEARING HOUBE FTATEMENT.

Mearing Honne  exchanges, $028.834.150;
halances, B34.711.141; Bub-Treasury debit,
halances, SALAAA0; Federal Reserva. tredit
Lalance, §34,074 315,
CANADIAN EXCHANGE,
New York funda in Montreal, $125,12 pre-
mium per $1,000; Montreal funds In New
York, fﬁa.m per §1,000.
Otficial bar silver th New York Domeata,
al bar allver In New York:
#%c., unchanged per i forelgn, 0fc,,
up ie.; London, A1d., up Ydy Mexican dol-
lars, Té4e., up o
FOREION EXOHANGE.
GREAT BRITAIN.
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$4.8040 Demand, w»terling.
Cables, wterling..

-pany  for .which the receiver wus ap-|!

ness outstanding has been much larger, 1

BETHLEHEM MOTORS,
- RECEIVER CHOSEN

Cancellation of Orders After
Expansion Blamed

L]
Announcement was mads yestorday
that United States District Judge Dick-
Inson, in  Phiadelphia, had appointed
Clinton Woods as receiver for the
Hethlemem Motors Corporation, which
has plants In Allentown and Pottstown,
Pa, , who has been genoral
manager of the corporation, 18 author-
i%ed to continue the business, His bond
was fixed at $25,000, The recelvership,
which wos on a bill In equity brought
by, Keck & Brow, Allentown oreditorn, |s
understood to have been the result of
overexpansion that follewed the ro-
oolpt of n tremendous volume of orders
subsequently’ canccelled,
In n wtatement Isaued yesterday on
behalt of the company It was doclared
that tho sult was Instituted am the re-
sult of conferences among the prineipal
creditors and with the approval of the
company's directors, who admitied the
tll.utatlonu of the bill and joined in the
request for a recelver, -
“The bill, in substance,” mays the
mtatament, “alleges that although the
defendant corporation has asseta which
at'n falr valuation are In excesa of its lla-
bllities, nevertheless It has not on hand
sufficlent moneys to meot its Immediate
maturing obligatians. The appointment
of an equity recelver was requested in
order to preserve the business and maln-
tain the plant as & golng concern,
“It 1s underatood that plans are belhg
formulated by stockholders and others
Interested In the corporation for & re-
orgAnization. b
“Mr. Woods, the recalver, has been not-
Ing as general manager of the corporn-
tion during the past three months, and
In bellevad to be largely responsibla for
Its recent Increase In productlon, which,
during the current maonth, has reached
the highest point In the history of the
company. It Is stated that the latter's
preaent embarrassment I8 due to the
fact that the amount of money spent
during the past year in bullding and de-
veloping the plants of the company sit-
uated reapectively at Allentown and
Pottatown, Pa., left Insuffclent working
capital, and that the present adverse
money market conditions made It impos-
silila for the company to finance |tself
adequi tely at the present time, In spite
of the fact that is plants are unen-
currbiered by mortgage,
“It s felt that a great part of the
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where ita produota
manufactured and sold,
that the Llabllitles are approximately
$3,800,000 and th , exoluaive of
good will' and deforred expenses, ap~
proximately $4,000,000, and that there
are substantial unfilled orders on hand.
Mossrs, Henry, Pepper, Bodine & Btokes
of Philadelphin appeared an counmel for
the complainant, and Meaars Moses &
Singer of New York city as counsel for
the compnny."

The company waa incorporated In No-
vember, 1916, with an authorized capl-
talistion of 60,000 shares of common
stock and $1,000,000 of 8 per cent, pre-
ferred. The company has no bonded
debt.  The Yirectors are A, T, Murray,
G. M. Dery, M. E, Korn, W,"8. Stevenson
and . G. Dery. The Allentown factory
Is sald to have a capacity of twenty
trucka dally. .

It |s snld by counse! for both creditors
and the corporation that it la molvant,
having assets of §4,900,000 and labilitles
of $3,000,000, About $1,700,000 {s owed
to banks, including Institutions In New
York, Donton and Chicago, of which
$1,200,000 {8 practically unsecurad, Mar-
chindise creditors’ clalmsa amount to
$800,000, .

About 1,000 men are employed,” many
of whom are stockholders. The pay roll
Is about $22,000 weekly.

ltecelver for Monroe Motor Plant,
InpiaNaroLis, Aug. 25.—Rellly C
Adnms, president of the Becurity Trust
Company, was named recelver to-dny
for the Willlam Smnadl Company by
Superlor Court Judge T. J. Moll. The
company manufactures the Monroe auto-
mablle, Operation will be continued.

$2.72 A SHARE ON STROMBERG,

Farnings for Second Quarter Are
Same na for First,

The Stromberg Carburetor Company's
report for the gecond quarter of 1020
shows n surplus after charges and taxes
of §204,228, or 32.72 & share earned on
the capital stock outstanding, the same
nd In the proceding quarter, It com-
pared with $2.47 in the second quarter
of 1910,

Barnlngs were  $308,088 aguifist
$201,010 In the same quarter of Iast
yenr while other Income was $6,601
against §2,282. Expenses amounted to
$74,400 compared with $54,628 and
Federnl tux reserve for 1019 $36,000
mweninet §15,000. Rovidends aggregating
$76,000 woers pald, ngalnst $50,000,

ploneer work of the company has been
completed, and that It 1s in the position

NEW

YO

leaving & &nnl surplus of §120,228, com-
pared with §785.753.

o

| tent, (Bwedish) to 25 per cent. (Japa-

SAUNDERS SEES GOOD
INDUSTRIAL OUTLOOK

(]

Exporters’ Head Looks for
Continuation of Trade.

In & statement prepared yesterday W.
L. Baunders of the Ingersoll-Rand Com-
pany, and president of the Ameriocan
Manufacturers Export Assoolation, sald:

YA’ few months ago thers was osuse
for alarm in Industrial  conditions.
Prices and bank loans wors sonring and
It seomed to conmervative Dustnesa men

that the shock of the war was not over
—that we were riding for a fall. Belng
forewarned the Government, the Federal
rosarve banks and the publle determined
to exert such reasonable pressire as
might forestall drastlo results. Restric-
tlon of expenditures by the Government,
the issue of ahort term certificites at
market rates, the rise in the discount
rate at-the Madernl resarve banks and
the detormination of the publie that
prices must come down or they 14
not buy have resulted in a decided re-
nd justment, which Is now golng on.

“Bank loans in the Federal roserve
district of New York bave dealined
$218,000,000 from the peak, which was
only about the middle of last June. In
New York clity the bank loans have do-
clined $322,000,000 from the peak of
October, 1018. All Federal Reserve
Bank loans have declined $45,000,000
from the peak of February last.

“The Intest avallable Index of prices
arows declines varying from a halt per

nese) on basle commodities, The de-
oline from the peak In America haa
avernged 8 to 9 per cent. Beginning
with leather, sllk and textlles, tha de-
clines have extended to cotton, wheat,
corn and hogw,

"SBuch eonditions sre encournging for
the future Industrial prosperity of
Amerieh und of Its forelgn trade. We
have maintained an Increasing forelgn
trade against extragrdinary agdverse con-
ditlons. The readjustment now golng
on moderately but definitely should
surely encourage American manufactur-
ors to lay plans for a healthy growth of
business In forelgn marketn.”

Gold Imports to Ald Pern's Credit.

WABHINGTON, Aug. 20 —A shortage of
clrculnting medlium In Peru has created
& sorlous credit situation and arrange-
ments have been made for gold importa-
tions to cover an issus of currency for
1,000,000 Peruvian pounds, advices to-
day to the Department of Commerce say.

UGUST

.that ne announcement
loan would probably be made before
Labor Day.
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rnmmlﬂ BANKERS.

Frenshman Here for uno.o_no.m
Lomn Is Luncheon Guest.

Jean ' Parmentior, director of the
¥rench Minlstry of Finance, who eams
to New York last week In connection
with the propossd $100,000,000 French
lonn, was the guest at a luncheon yes-
terday by Maurice Casenave, French
High Commissioner, at the Midday Club,
M. Parmentier was introduced to a large
numbar of prominent bankers

It wanm sald that the Io;n wos m
cussed. In one quarter It was

regurding the

The following statement was wiven
out at the office of the French High Com-
mission:

“M, Casennye gave an Informal lunch-
eon to-day at the Midday Club to M. Par-
mentler, the Frenth Mnanclal envoy.
Thers wera present & number of men
prominant in the business and banking
world, M. Camenave stated that it was
merely a soclal luncheon to give M. Par-
mentier the opportunity of meeting somoe
of his parsonal friends and that there
had besn no discusslon whatever of the
French financlal situation.”

Those present at the luncheon were,
bestdes MM, Cassmave and Parmentier,
Jean de Bleyes, reprosentative here of
tho Hank of ¥rance, Jean Hoyer, as-
alstant to M., Parmentier, Jean Hjoch,
Dwight W, Morrow, E. R. Stettinius,
Thomas Cochran, A. Barton Hepburn,
Otto Kahn, Seward P r, James
Brown, Frederick Straus, der J.
Hemphill, James 8, Alexander, John
Foster Duells, Alvin W, Kreoh, Charles
Mitchell, W. K. Altshul, Albert Breton,
Mr. Delano, Hamiiton Fulton, Mr. Glles,
Charles H. Sabin and Maurice Sylvestor,

BUYS 35,000,000 TONS OF COAL.

Buropean Firm Contracts With 14
I, #, Companies for § Years,

Announcement was made yesterday by
J. H. Gardner, of 201 Broadway, man-
aging director of the Colllery Invest-
ment Trust, Ltd, of Swansea, London
and Parls, that his corporation has pur-
chased 35,000,000 tons of coal In the
United States, to be shipped abroad over
a perlod of five years, Mr. Gardner
declared that hs has closed contracts
which guarantes the mining of the coal
within five years, the only exception
being with regard to embargoes which
might%e placed on dellvery. Daliveries
are to start within thirty days

Fourteen companies are sald to tiave
contracted to deliver thbé coal, and Mr,
Gardner Is on a tour of Inspection of
these properties,

—

RK STOCK EXCHANGE QUOTATIONS.

GOSSIP OF WALL STREET.

Stooks Hack in the Doldrums,

After a brief spurt at the opening, in
which the looss ends from the rally of
the previous day were pleked up, stocks
agnin settled back into the doldrums,

became heavy on dipa and closed with an
irregular tone from A to & of the Lt
The appolntment of A recelver for Beth-
leshem Motors unsettied the entire motor

ment will withdraw $18,000,000 of de~
posits here to-day. Evidence that thome
who purchaned stocks befors the bulige
yeaterday were anxlous to get profits
wers to be seen on every hand after the
noon holr. Rallroad stooks and the
coppers, In which there waa conniderable
Iriyestment Inquiry, gave the best ac-
counts of any group. With fow excep-
tlons the general industrial list yielded
softly to the extenalon of new ahort
lines, Wall Strest is sharply divided
over the market's Immediats future. A
few are professedly bearish and a few
professedly bulllsh. The rank and file
are aitting squarely a top the [fence,
ready to hop nimbly elther way.

Holldny Considersd Doubtful.

fSentiment on the floor of the New
York Btock Exchange is apathetio as to
whether the exchange ghall be closed

on Saturday, September 4, preceding
Labor Day. It was expected that the
petition would be presented to the gov-
srnors at thelr meeting yesterday, but
becauss there are only about 376 signa-
tures it was declded not to present 1t
until next Wedneaday, It {s consldered
doubtful if the petition Is granted un-
loan many more signatures are ndded.

'l’ o.

‘urn Equipment.
Sgvanty-flve fralght and passenger

locomotives will be purchased by the
Illinols Central® Rallroad Company

within the next month or so, probably
withont resorting to the usual lssuance
of equipment trusts Directors author-
feed the purchase yeaterday, Orders
for the greater part of thls equipment
will be placed soon, but no intimation
has been given to the companies that
will recelve the orders. ent
Markham sald that no new financing I
contempiated except the new terminal
project in Chicago, on which details are
telng worked out. The Illinols Central
offfclal declarsd himeelf as well pleased
with the rate sdvance and phophesied
that his road will make an excellent
showing for the rer&:l.nd?ﬁr dlaf ‘;’ha tyml:i
“COrop prospects In middla West an

in the gwu:." ndded Mr, Markham, “are
excellent.,” ]

Motor ¥Production Decreases.

Motor production for July in the De-
troft district fell oft 18,062 for passenger
car output and 4,478 for truek output,
acoording to reports to Motor World
Tha passenger car total was 147,209 and
truck production 16,488 thls authority
suld. The total figures are not indie-
atlve of the true situation, as ths
heavy production at the Ford factories
alono prevented the tdtal from belng
povernl thousand lower, Ford In June
produced 72,821 cars and 10,831 trucks.
All factories except Ford In June pro-
duced §8,330 cars, while July records
show & production of but 84,087, a de-
creans of 24,223, July truck production
in all factories except Ford's shows a
decrease of 2,785, compared with the
June figures. The slowing up of do-
mestle demand has prompted efforts of
manufacturers to Incroass export ship-
ments, The Hudson Motor Car Com-
pany shipped ahout 20 per cent. of July
output oversens and Essex Motors ex-
port business amounted to about 83 1-3
per cent. Hupp Motors announced an
Increase In export business from 26 to
18 1.3 per cent of output in July. The
curtaiiment necemsarily has: resulted in
{L# lnying off of many employees,

To Discuss Nallroad Labor.

Representatives of the member roads
wf the Assoclation of Rallway Execu-
tives will hold a maeeting In Chisago on
Friday, Septamber 3, to discusa tha lahor
situation. Desplte the recent wage ad-
vances many ronds are encountering
conslderabls dificulty with labor, and In
rome places the situation is reported ns
"quite serious.™

Anti-American Propafanda,

Bankers who deal In forelgn countries,
particularly the countries of Houth
America, declare that In thess republics
conslderable antl-American propaganda
I8 going on, most of It without basis of
fact. The cables from Buenos Alren
yesterday brought ona banking housa the
report of an intarview, published In EI
ardo, & leading Buenoa Alrea neows-
paper, by J. Richinl, a member of Casal
& Co., prominent forelgn exchange bro-
kers In Buenos Alres, who han been
representing his firm In the United
Saten. Mr., Richini, was quoted an say-
Ing on his arrival in Bugnos Alres from
the United States that merchants hers
ere aware that exports to the Argentine
are diminlshing dally while exporys from
Europe are increasing, and now tardily
regret thelr procedure toward the Ar-
gentine In sending employsos with ship-
ments, studying the market, and if an
Increase oocurred In the price refusing
delivery to ths original buyers and
selling olsewwhars at the Increases.
With regard to exchangs Mr, Riohin}
was quoted as saying that United States
banks speculate mo heavily In forelgn
exchiange that if they attemptsd to cover
thelr debit balance in England stering
Tates would be increased materially, re-
solting in heavy loss to United States

bankers,
New England Roads,

Ons houss that specializss in rallrond
stocks commenta that the New England

raliroads as & group will by no meann
be restored to anything like a satisfnc-
tory finnnclal condition aa & result of
the rats award. "If the Increassd rates
mads possible n 6 per cent. return on
the valuation of the saveral ronds,” com-
ments this house, "as was Intended by
the Esch law, the earninga for the mov-
eral stocks would be very sat -
but owing to the fact that the New Eng-
land roads are grouped with the Eastarn
lines, it seems doubtful, unless operating
conts are radically reduced, whether pov-
wral of the roads in this section will
karn much If anything on thelr atocks.
Asg this grouping method has a direct
bearing on the earnings of the roads, It
may be well to explain the pecullar oir-
cumstances In which the New England
roads are pinced. Located in a thickly
populated corner, thess roads have com-
paratively short hauls and have to per-
form what practically amounta to ter-
minal facilitles for the big trunk lines
operating west of the Hudson River,
Bich & service requlres comtly facilities
which have entailed a relatively large
property Investment. Now In order to
provide a 6 per cent. roturn It would
have besn necessary 1o make rates much
higher In New England than elsowhers,
and ss this would have been unfalr to
Ntz.muml Industry the New England
roads accepted grouping In the Eastern
district instead of In m special group of
thelr own. Thess higher raten, It is esti-
mated, will ndd $25,000,000 to the sarn-
ings of the Eastern group, and as this
was due entirely to the blg property in-
vestnjent of the New England lines, and
this large investment was In turn
necessitated by the speclal service per-
formed by these lines, It s contended
that this §25,000,000 should be alloted to
tham by a fairer division of revenue
from through bushness. Negotintions
are now pending between the New Eng-
land roads and the trunk lines for o
of the joint rates”

The Polish Orisis
and Causes
Revival of France

The Outlook |

Discussed in this week's issue of
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